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Notes of the Month 


The Money Market.—Conditions were very comfortable 
during August. The clearing banks experienced a fair after- 
noon demand for loans, and were also steady buyers of bills at 
their minimum buying rates. The supply of Toumnry bills 
remained unalt during the month, for each week both 
issues and maturities amounted to £45 millions, and the total 
tender issue remained at £630 millions. August is usually a 
good month for revenue, while there are no very heavy debt 
interest payments to be made, and so it is not necessary to make 
any great addition to the floating debt. Attention was mainly 
directed on the fluctuations in the note circulation. On 
August 5th it rose to a new high record of £454" 4 millions, or 
an increase of £37-5 millions since the end of April. To offset 
this increase, which was partly due to French hoarding, the 
Bank of England bought during the same period £40-3 millions 
of gold, and as a result no serious stringency arose in the 
money market. On August 5th the note circulation reached 
its normal holiday peak, and since then it has contracted to 
£4434 millions on August 26th. This contraction relieved 

e Bank from the need of buying gold, and for a whole week 
it bought none at all. There were signs, however, that the 
notes were not returning from circulation quite as fast as 
might have been expected, and so icions arose that further 
French hoarding was taking place. the middle of A 
the Bank resumed its = urchases, and during the fo: ht 
ended August 26th it uae £1°8 millions. It is clear that 
it is wd spond of the authorities to prevent any French hoarding 
of British currency either from weakening the Bank’s Reserve 
or from depleting the cash resources of the banks and causing 
stringency in the money market—and the simplest way to carry 
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out this policy is for the Bank to buy enough gold to offset 
the French currency hoarding. The Bank's purchases probably 
also explain the heavy gold imports from France during 
recent months, for it is ible that the Bank has been mainly 
buying gold held by the Exchange Equalisation Account in 
Paris and bringing it home to its own vaults. There is no direct 
proof of this, but since June roth the Bank’s purchases amount 
to £45:8 millions, valued at the Bank’s statutory price of 
not quite 85s. per ounce fine and equal to £74 millions 
at the current market price, while imports from France, 
which are valued at the current market price of about 138s. 
per ounce fine, amount to £68-2 millions. These two figures 
are comparable with each other. In short, the real explanation 
of the summer’s gold movements lies in the desire of the 
authorities to keep money cheap and easy—and they have 
succeeded in doing so. 


The Foreign Exchanges.—August has been a quiet month 
in the London market, but the French franc has developed new 
weakness not only against sterling, but against the dollar and 
the gold bloc currencies. Three months’ francs, after meeans 
in London to under Frs.2 discount, widened later in the mon 
to about Frs.3 discount, while the spot rate was also weak at 
Frs.76}4. ainst the dollar, the guilder and the Swiss franc, 
the French c weakened to the export gold point. A small 

uantity of gold was engaged for shipment to New York, but 

e French let it be known that they were not anxious 
to ship to Amsterdam. The heavy gold exports to England 
represented gold already under British ownership and so had 
no connection with current exchange movements. This new 
weakness of the franc is due in part to the internal financial 
position, including the very moderate response to the new 
Government bond issue; in part to the Spanish disturbances ; 
and in part to a growing feeling that the rise in prices and costs, 
attributable to M. Blum’s reforms, is making it more difficult to 
avoid devaluation. The New York rate remained very steady 
all the month at two or three cents over $5 to the pound. 
Dealings in pesetas have almost completely broken down 
through the interruption of communications due to the civil 
war in Spain, while the operation of the Anglo-Spanish Clearing 
Scheme is in abeyance. Sums due to Spain and coming under 
the scheme have still to be paid into the special clearing account 
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in London, but they are being held there in suspense. At the 
beginning of August the Olympic Games stimulated a fair 
demand for registered marks, but supplies were ample, and 
there was very little alteration in their discount. The demand 
‘has since subsided. 


_ The Stock Exchange-—Most markets have been very firm, 
in spite of the Spanish troubles, the holidays, and a three 
weeks’ account which ended early in August. Prices of British 
Government securities have hardened since July. Industrial 
shares rose early in August to the highest point touched since 
the —— of 1929, in the early days of the depression, and 
this advance has since been maintained. It was also very well 
spread, and even textile shares registered a rise in the middle 
of August. Home rails were also strong at the beginning of 
the month, as the new wage settlement and the good L.M.S. 
ae statement encouraged the market, but prices eased 
on the realisation that a further wage advance will almost 
certainly be asked for next year. Taking a general view of the 
market, there is no doubt that the further progress of the trade 
revival, recently confirmed by many general indicators, is for 
the moment proving a stronger influence than the uncertainties 
of international politics. Among the more specialised shares, 
the oil market has been irregular, but with a definitely upward 
tendency. In the middle of the month it was reported that 
United States oil stocks were lower, while the Iraq Petroleum 
TT. acquisition of Mosul Oil Fields was also regarded 
as a factor. The rubber and tea share markets remained 
dull and inactive. Gold mining shares strengthened towards 
the end of the month, but base-metal shares have been irregular. 


Overseas Trade.—During July, exports for the first time 
this year began to run ahead of the re 1935 returns. 
July exports of British goods amounted to £36-4 millions in 
1935 and £40-1 millions in 1936, while re-exports rose from 
£4°0 to £50 millions. There was thus a total increase over 
last year of £4-7 millions, which was nearly equal to the 
increase of £5-1 millions for all the six preceding months of the 
year taken together. Imports continued to expand, being 

68-7 millions last July, against £61-8 millions a year ago. 
e increase in imports was mainly in raw materials and 
manufactured products, notably in cotton, iron and steel and 
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non-ferrous metals. The improvement in exports was very 

well spread over most sections of British industry, with the 

important exception of the coal trade. The returns for the 

— seven months of the past two years are summarised 
Ow :— 











Increase (+ 

on Jan.—July, | JanJuly, | reese 

1935 1936 Decrease (—) 
| £ mn, £ mn. £ mn, 
Total Imports ... _— eee ose | 420-4 471-2 +50-8 
Retained Imports mee a oe 387-8 433-8 +46-0 
Raw Material Imports...  ...  ...| 120-1 140-0 +19-9 
Manufactured Goods Imports ... _ 103-5 119-1 +15: 
Total Exports, British Goods ... coo | 242-9 248-0 + 5-1 
Coal Exports... oii nha cee | 18-3 16-5 — 1-8 
Iron and Steel Exports ... “e Aa 20-6 20-4 — 0-2 
Cotton Exports... 00... 00 0 wee | 35-4 35°3 — 01 
British Manufactured Goods Exports... | 189-0 193-4 + 4-4 
Re-exports ee ae oe atl 32-6 37°4 + 4-8 
Total Exports... oon ee coe | 275-5 285-4 + 9-9 
Visible Trade Balance ove we | —144-9 —185-8 +40-9 











The cumulative returns for the year to date naturally 
confirm the tendency shown by earlier returns, namely, an 
increase in imports with the failure of rts to keep pace, 
but the July improvement in exports es this tendency a 
little less pronounced than it was before. The adverse trade 
balance for the year to date is now £40-9 millions greater than 
it was last year, so that we can hardly expect 1936 to close with 
a favourable balance of payments. On the other hand, the 
analysis of the direction of our overseas trade for the first half 
of 1935 and 1936, published with the July trade returns, shows 
that about half this additional adverse trade balance arises 
from trade between ourselves and other members of the Empire, 
while part of the adverse balance arising out of trade with 
foreign countries must lie within the sterling area. Hence 
the effect upon the pound of this year’s growth in our imports 
may not be so serious as a cursory examination of the trade 
returns might suggest. 


Commodity Prices—Wholesale prices in England rose 
rapidly during July, the total advance during the month being 
2:1 per cent. The trade revival, the gradual absorption of 
surplus stocks and the drought in the United States all played 
their part. Prices oct ee firm during August but the rate 
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of advance was much slower, and it is difficult to say much 
more than that the new price-level has been established. Even 
so at the end of August, British wholesale prices were 
16-6 per cent. above their level of September, 1931, and also 
-higher than they have been since 1930. Nor was the tendency 
of wheat and cotton prices to react during August entirely 
unhealthy, for they had previously risen very fast. 

During July and August the rise in American wholesale 
ag was less marked than the increase in British prices. 

is is a little surprising in view of the American drought, 
but prices in the United States have been very firm and there 
is no doubt about the upward trend of business. French 
wholesale prices remained steady until the end of June, but 
during the past two months they have risen rapidly by as much 
as 5:6 per cent. German wholesale prices are very. firm. 

In England the official cost-of-living figure remained 
unchanged during July at 46 per cent. above its pre-war level. 
This figure compares with one of 43 for the end of July, 1935. 
The index number of retail food prices was also unaltered 
during July at 29 per cent. above its pre-war level, while it 
has risen three points since the end of July, 1935. During the 
past twelve months there have also been increases in the retail 
prices of clothing and in the cost of fuel and light. 

Details of recent wholesale and retail price movements 
will be found on the final page of this issue of the Review. 
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Home Reports 
The Industrial Situation 


Home industries have continued to make progress through- 
out the whole of the holiday period. In numerous cases holi- 
days were curtailed and there was very little sign of the usual 
holiday recession. Employment reached a new high record at 
the end of July, the total number of insured workers employed 
being 10,895,000, against 10,832,000 at the end of June, and 
10,414,000 at the end of July, 1935. The improvement in 
employment since the end of June has been spread over 
most industries. There are numerous indications of the con- 
tinued improvement in general purchasing power. Retail trade 
during July was 5:8 per cent. greater than a year before, and 
significantly enough the main increase was one of 9-4 per cent. 
in the food sections. Part of this represents the rise in 
retail food prices during the intervening year, but the main 
part of the increase must arise from an expansion in the volume 
of food purchases. Retail purchases of clothing compare less 
favourably with those of the previous year, but for this the 
bad weather which prevailed up to a few weeks ago must bear 
the main responsibility. For the same reason there was a 
slight increase during July in unemployment in the clothing 
industries. 

The capital goods industries remain very active. Coal 
production is greater than a year ago, for the increased home 
consumption has more than offset the decline in exports. The 
iron, steel and engineering trades remain very active, and there 
are numerous cases of a ree of skilled labour. The Clyde 
reports a definite revival in ship-building. Building is also very 
active, for while residential building may be at its , there is 
a noticeable increase since last year in factory building. In this 
last section plans passed during July were double those of July, 
1935. Among more general indications, electric power con- 
sumption is well maintained, and railway goods traffic receipts 
are higher than a year ago. July raw material imports, parti- 
— those of timber and cotton,also registered an advance on 

year. 

The most hopeful feature of the July trade returns was the 
definite improvement in exports over the previous year. Coal 
exports were no better, but those of iron and steel, machinery, 
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cotton yarn and cloth, and vehicles all shared in the expansion. 
Too much must not be read into the returns of a single month, 
but if the improvement is maintained, it will certainly place our 
trade revival upon a wider and more durable basis. Never- 
theless, as matters stand, there is some justification for the 
pene assumption that, outside the Special Areas, the country 

now reached conditions of more than normal activity. The 
unsettled international situation and the upward trend of wages 
and other costs, which has lately become apparent, may in 
time retard further progress, but for the next few months at 
least the outlook is very encouraging. 

Reports from the British Empire are equally hopeful. 
Business is going shead even in Canada, whi has suffered 
from the drought. In the United States it is now clear that 
the drought has proved a major disaster which has caused 
wide-spread ruin, but nevertheless there has been a marked 
expansion in industrial activity, which is still continuing. In 
Europe, industrial conditions in France are very unsettled, for 
it is still impossible to tell how prices and costs will be affected 
by the recent labour legislation. There has been a recovery in 
Belgium during the past few weeks, but conditions in Holland 
and Switzerland remain difficult with little or no improvement 
in trade. Germany has made further progress, mainly as a 
result of Government expenditure on rearmament and public 
works, and unemployment has now been reduced nearly to the 
level current in 1929 or immediately before the world 
een Reports from the Scandinavian countries remain 
4 


Agriculture 

England and Wales.—According to an official aepert corn 
crops were fair at the end of July, but badly in need of sunshine. 
Harvesting has started in some areas, but is not yet general. 
The yield of both wheat and oats was estimated to be below 
average, while that of rose — be up to average. Main 
crop potatoes and root crop romised an average yield. 
Haymaking was very oe e yield of both seeds and 
meadow hay is estimated to be below the ten-year average, 
and the yield of hops is also expected to be below average. 
Cattle and sheep have done fairly well, but at the end of July 
needed drier conditions. Milk yields generally have been 
maintained. 
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Scotland.—Harvesting operations are now in progress and 
results are proving very much as was indicated a month ago. 
In the produce markets wheat has been steady, but oats are 
easier, and trade in potatoes is dull. The live-stock markets 
have been well supplied, with prices tending to move in favour 
of buyers. At the annual lamb sales lambs came forward in 
large numbers and were of good quality. Trade was active. 


Coal 


Hull.—Supplies of most grades are sufficient to meet such 
demand as there is. Small coal is scarce, as the home demand 
is absorbing full outputs. 

Newcastle-upon- Tyne.—Northumberland steam coals have 
been unusually strong for August, which usually is the easiest 
month of the year, and prices have advanced. Screened coal 
is 2s. per ton dearer than a year ago. Collieries are all well 
stemmed, and graded coal is now practically unobtainable for 
the rest of the year. In Durham the position has been steadier 
with most of the collieries well stemmed. Coke remained firm 
with supplies difficult to obtain. 


Sheffield.—Inland demand for steam coal is well maintained, 
and very little best hards are available beyond contract quan- 
tities. Small coal is in short supply. Demand for house coal 
is good. On the export market, more enquiries for both prompt 
and forward shipment have been received, but forward business 
is checked by the uncertainty of future prices. 


Cardiff—There is no improvement in export business. 
Collieries are only partially employed and several pits are 
completely idle. Stocks of large coals and cobbles are excessive 
and prices are easy, but there is an acute shortage of washed 
smalls and sized coals. Inland demand has recently improved. 
At the end of August the South Wales coal-field was over- 
shadowed by the threat of a strike. 

Newport.—In spite of a better home market, production is 
still below the level of last year. The uncertainties of the 
French market, the remote prospect of a resumption of ship- 
ments to Italy, and the disturbances in Spain, are all factors 
adverse to an early recovery of lost export trade. 


Swansea.—Enquiry for some classes of anthracite is a little 
better. There is a good demand for large coal, and the better 
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grades of sized coal are also moving satisfactorily. Business 
with Canada has been well maintained, while the settlement of 
the French labour troubles has enabled normal shipments to 
be resumed to France. 


East of Scotland.—In Fife first and third steams are well 
sold forward but supplies are available for prompt shipment. 
The position of steams in the Lothians is rather easier generally. 
On both sides of the Forth washed fuels are in active demand. 

Glasgow.—There is a strong demand for washed nuts, and 
supplies for export are scarce. All sizes, except trebles, for 
shipment before October are only obtainable in limited — 
tities and collieries are well sold for October as well. Steam 
coals and most round coals are procurable without difficulty. 
Home industrial works are inition large quantities of small 
coals and splints, and a further improvement in demand is 
expected. Foreign enquiry is limited and new business is 
restricted said by high — and partly by uncertainty 

arding the functioning of the Committees appointed by the 
collieries to control sales and prices. 


Iron and Steel 


Birmingham.—The industry is working at or near capacity, 
and in certain sections, including that of structural steel, 
demand has outrun supply. In most. cases, however, require- 
ments are being duly met. Re-rollers have good order books 
and foundries are busy. There has been an advance in the 
price of bars and strip. 

Bristol —The larger firms specialising in constructional 
iron-work have been busy. Trade is better than a year ago. 

Sheffield —Business remains active in spite of the holidays. 
Demand for aircraft steel remains good, and new uses are being 
found for stainless steel. The market for alloy steels is brisk. 
Rolling mills are working to capacity. The local scrap market 
is quiet owing to the importation of foreign materials. 

Tees-side.—Production has been scarcely affected by the 
holidays, and steel manufacturers are working at new high levels 
of output. All classes of steel are in demand, and the 
restoration of the normal import quota for semi-finished steel 
has forced re-rollers to turn to home sources for larger —. 
Shipbuilding and structural specifications are heavy, and more 
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steel furnaces are to be brought into operation. Deliveries 
of pig iron are keeping pace with the current demand, but there 
is still a good deal of material to be delivered against old 
contracts which makers were unable to fulfil in the first half of 
this year. Home demand is so heavy that export business still 
has to be restricted. 
_ Newport.—Works in the district are sharing in the continued 
improvement in the industry. 

Wolverhampton.—Foundries are fully extended, and 
demand for pressed steel-work is excellent. 

Swansea.—The tinplate market is slightly more active. 
To meet the improved demand, works under the pooling 
scheme are now permitted to operate up to 65 per cent. of 
assessed capacity. The industry actually operated at 61-52 per 
cent. of capacity in July, against 53-46 per cent. in June. 

Glasgow.—Business has been quiet as is usual during 
August, but makers are well supplied with orders and specifica- 
tions are being distributed pe omar Steel producers in fact 
are busier than they have been for a good many years. Export 
trade in steel is beginning to improve and considerable advan- 

es are cted from the new Cartel arrangements. Con- 

siderable difficulty is experienced in keeping pace with home 
orders, and extensions of plant are being ited to enable 
makers to give quicker delivery. Demand for sheets is very good, 
and there is also a fairly good demand for re-rolled steel bars. 
Makers of wrought iron are comfortably supplied with work, 
but the tube trade is dull. There is a good demand for pig iron, 
— ow of the fifteen furnaces in blast is being readily 
absorbed. 


Engineering 

Birmingham.—Both the heavy and light sections remain 
very busy, and the August holidays were curtailed as much as 
possible. Motor and motor accessory manufacturers and also 
makers of aeroplane parts are very busy. The tube industry 
is active and there is a strong demand for constructional steel 
work, Manufacturers of electrical equipment are very active. 

Bristol.—Conditions in the general, aircraft and construc- 
tional sections remain good. e€ marine section is better 
placed than a year ago. 
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Leeds.—The improvement is maintained. 

Leicester—Home trade remains very good, but rt 
trade is only fair. . ae 

Sheffield Engineering remains prosperous. The tool 
trade is active, and there is a heavy demand for wood-working 
tools from the building trades. Demand for precision tools and 
instruments is in excess of supplies. Makers of hacksaws, twist 
drills, cutters and reamers are , and file-makers are working 
to full capacity. Business in engineers’ tools is good. 


Wolverhampton.—Engineers are busy, particularly in the 
lighter sections, where activity is exceptional. The existing 
pressure is expected to continue for some time. The electrical 
industry is busy, and export trade is appreciably better than a 
year ago. The battery trade is fully occupied. There is some 
improvement in the pump industry. Bouler-makers are busy, 
and a substantial contract has been placed by the Metropolitan 
Water Board. 


Glasgow.—The Clyde shipyards are now better placed than 
they have been for many years. Including the sister-ship to the 
Queen Mary, merchant ships now on order total 500,000 tons 
gross, or more than one- of the total mercantile construction 
now on order in the world’s shipyards. The volume of warship 
work in hand is the largest since 1918. The shipbuilding 
industry is one regaining its former prosperity, and the 
yards should usily employed for a year or two ahead. 
Marine engineers are active, and boiler-makers have a large 
volume of work in hand. 


Metal and Hardware Trades 


Birmingham.—There is a slight seasonal recession but no 
appreciable change in the cold rolled brass and copper section. 
Prices remain steady. In the hardware trades order books 
remain full, and prospects in both the heavy and light sections 
are good for the rest of the year. 


Sheffield —Cutlers have recently received a few large 
orders, including one for about 11,000 pieces for the forthcoming 
Johannesburg exhibition. Home trade is improving, but export 
trade generally is quiet. Spoon and fork makers are busy, an 
the pen and pocket knife oa oe, are impro Production 
of safety razor blades remains large. The : sterling silver and 
E.P.N.S. trades, though slightly better, are still quiet. 
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Wolverhampton.—There is a steady demand for builders’ 
materials and ironmongery. The lock trade is fully employed. 
Hollow-ware is fairly active, but there is a seasonal diminution 
in the demand for aluminium goods. Renewed activity is 


expected when autumn buying begins. 


Chemicals 


Owing partly to the uncertainty on the Continent, the 
market was fairly quiet during July. Wood distillation products 
show an improvement for the time of year. The finer grades 
of coal tar products remain difficult to obtain. Overseas trade 
improved during July, exports showing an increase in value 
over July, 1935, of £122,732. This is a better result than 
that of the first seven months of 1936, when exports were only 
£118,326 lower in value than during the corresponding period 

year. 


Cotton 


Liverpool_—The demand for actual cotton has been more 
moderate. Some reaction was inevitable in American and 
Egyptian raw cotton after the heavy July turnover, and else- 
where business has been quieter. The spot quotation for 
American middling closed 35 points “on.” The American 
Futures market was quiet during the early part of August, and 
prices showed a moderate dualioas The pre-Bureau private 
crop estimates were distinctly “ bearish,” and the process of 
liquidation—particularly of long positions—gained momentum 
with the report issued on the 8th August by the United States 
Department of Agriculture. The crop has made a remarkable 
recovery during July, and an average yield of 199-7 lbs. per 
acre is indicated, with a crop of 12,225,000 bales actual. ith 
a carryover of 7,106,000 bales the total supply of American 
cotton for the new season will be 250,000 bales less than last 
season. Near positions showed a loss of 60 points on the 
month. The important feature of the Egyptian “ Futures” 
market is the proposal to be considered in September to make 
the basis of the contract Giza 7. The vulnerability of the 
Sakellaridis contract has been patent for some years, for 
quality has deteriorated and the small available stock of tender- 
able cotton encouraged violent price fluctuations. S tive 
buying for new crops Sakels brought F.G.F. values from 
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+ 2 ce per lb., idation in sympathy with 

wg wk weer merece nga pe gay Arson 

+ har seme trade has been quiet but steady, with better cloth 

iry from India, and a falling off in home business. Yarn 
‘quotations have been steady. 


Wool 


Bradford. —The price of tops remains very firm. Spinners 
continue to be fairly well employed. 

Hawick.—The Border tweed trade has not picked up much 
yet after the holidays. Demand on home account is poor, while 
Continental troubles have militated against extended business 
there, but Germany is a good customer at present. Business 
with America and the Colonies is slack. Similar conditions 
prevail in the hosiery and underwear trade except that knitted 
woollen goods continue in fair demand. Wool prices are 
being maintained, with foreign countries, notably Germany and 
Japan, still in the ‘market. 


Other Textiles 


Dundee.—Business in all sections of the jute market has 
remained uncertain during the past month. Prices were 
inclined to advance during the earlier part of the month, but 
the rise has not been maintained, and there is no inducement 
for buyers of yarn and cloth to operate beyond immediate 
requirements. 

Dunfermline.—The Fifeshire linen trade is showing more 
activity, and with some good orders coming in prices are again 
tending upwards. The position of the raw material is extremely 
firm and rates are keen. Wet spun yarns have become quieter, 
but there is an increased demand for dry spun flax and tow. 


Clothing, Leather and Boots 


Bristol.—There has been a seasonal recession in the clothing 
trades accompanied by an increase in short time. Business 
should improve in the autumn. 

Leeds.—Clothiers are still well employed, but are not 
quite so busy as during the past four months. 

Leicester.—Business in hosiery was affected by the bad 
weather which prevailed during most of the summer. Sales of 








459 


Beach and Summer goods were affected, and large stocks have 
been left in the hands of retailers. This may affect the amount 
of additional buying for the autumn or next year’s spring sales. 
Forward business for the autumn, however, remained reasonably 
good, especially in women’s outer-wear. Home trade in boots 
Sed cuenteens "Teode insta Uesgupe tons mapa; Cas wand 

weather. e during August was , but wholesale 
distributors report that the outlook is good. 

Northampton.—Trade in boots and shoes opened quietly 
after the holiday, but some factories have received good orders. 
The recent improvement in the weather has encouraged hopes 
of a belated demand for summer lines. The leather market is 
firm, and prices for bottom leather show an upward tendency. 
Shipping 

Bristol.—Arrivals of shipping were well maintained during 
August and the lading was generally good. All classes of trade 
were represented, grain, Eeding-ctutts and petroleum being 
particularly prominent. 

Hul pe, is little change in the freight market, and 
demand for to e is very poor. 

Liverpool._—The River Plate has been a bright spot in an 
otherwise quiet freight market. Quotations in that section 
have been firm and charterings good. North American business 
has been restricted, but rates in the outward coal markets have 
been maintained. 

Newcastle-upon- Tyne.—Markets in all directions are better. 
Demand for the Baltic is good, and as tonnage is scarce rates 
have advanced. The Mediterranean is also better, Png wn 
on account of the stronger homeward position from the Plate. 

Southampton.—July exports were much better than those 
of 1935, the amount of freight shipped being approximately 
10,000 tons higher. The number of passengers dealt with was 
also 700 higher, after making due allowance for the fact that 
in July last year 18,000 people were conveyed on cruises in 
connection with the Naval Review. The period of imports 
of South African citrus fruits has now opened, and this season’s 
arrivals to date fore-shadow the maintenance of last year’s 
record level. 

Cardiff —The freight market is steady, but demand for 
tonnage is poor owing to the Spanish disturbances and 
difficulties in some of the French ports. 
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Newport.—Rates improved slightly as the result of the 
French and Belgian es and the withdrawal of Spanish 
tonnage on the outbreak of the revolution, but they have since 
weakened, and there is only a small demand for tonnage. One 
laid-up ship has been sold for scrapping, and there is now 
only one ship laid up in the port. ere was some improve- 
ment in coal and general cargo shipments and also in imports 
during early August. 

Swansea.—Demand for the coast has been slow, but 
tonnage has offered very sparingly, and so rates have been 
fairly well maintained at their recent improved level. Demand 
for the Bay has fallen away and little business has offered for 
the Mediterranean. 


East of Scotland—There were twenty-seven vessels on 
loading turn at the Forth coaling ports at A t roth, fully 
half of them being at Methil. the outstan features in 
the Leith Dock Returns for July were the decrease of 38,917 
tons in coal shipments and the increase of 21,681 tons in grain 
imports, as compared with July, 1935. Wood imports showed 
a decrease of 9,311 tons for the same period. The freight 
market continues firm but chartering is dee, 


Glasgow.—The coal freight market is quiet. Shippers are 
mainly interested in tonnage for the Baltic, but owners are not 
— to accept the rates offered. The tone in this section 
is . The Bay and Coasting trades are only absorbing a 
limited number of boats, for which steady rates are being paid. 
Mediterranean business is at a standstill. 


Foodstuffs 


* Liverpool, grain.—The wheat market has been very steady, 
and with a moderate late reaction c.i.f. prices closed with an 
average increase of 3s. per quarter. The continued rise in 
futures prices, which are now higher than at any time during 
the season, illustrates the strong tone which prevails. Weather 
conditions in Canada and the United States are still un- 
favourable. The earlier forecasts of a deficient supply in the 
latter country are being confirmed, and as the reserves are not 
of good quality, some 50 million bushels of wheat may be 
required from Canada. There the official estimate of the 
condition of the prairie spring crop is 45 per cent., against 
82 per cent. on July rst and 81 per cent. in 1935. Private 
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estimates of the total Canadian yield have fallen in a month 
from 329,000,000 to 200,000,000 bushels. In view of the 
foregoing, the wheat position in the Danubian countries, where 
harvests are good, becomes increasingly important, and suggests 
a probable diminution in the European demand for supplies 
from Manitoba. Argentine and Australia send encouraging 
reports, but the Russian crop is disappointing, and most 
European importing countries will have smaller harvests. The 
rapid advance in prices, which characterised the maize market 
during the early part of the month, was checked with improved 
harvesting conditions in the Argentine and larger shipments. 
Crop reports from the United States make depressing reading. 
Rumanian conditions have improved, whilst in other European 
countries the crop outlook is good. Yellow La Plata maize 
closed at 5s. 11d. per cental, an increase of over 1s. since July. 


Liverpool, provisions—During the month the market in 
Continental bacon has been affected by a shortage of supplies 
and prices have shown continual advances. American hams 
have been a disappointing trade owing to weather conditions 
here. Lard continued a steady market at about unchanged 
prices. The price of butter a been well maintained, as 
stocks of Empire and Continental varieties have been on the 
small side. The supply of cheese was fairly normal, prices 
were good on an advancing market. In the canned goods 
section both meats and fruits were in good request at fairly 
steady prices. 


Fishing 

Brixham.—Landings were smaller during July, owing to 
unfavourable weather. Prices were well maintained and were 
above those ruling at other ports. 

Penzance.—The past month has been good for the long- 
liners,and some very fine trips from the deeper waters were landed 
by the larger boats from £120 down. Demand for ray and 
skate remained firm, and prices were good. There is practically 
no pilchard fishing, apart from a few boats fishing for bait. No 
fish is being cured for the Italian market. 

Scotland.—Results at the herring fishing in the north have 
been somewhat mixed this year, but although landings at the 
two principal ports—namely, Fraserburgh and Peterhead— 
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were lower, prices realised showed an appreciable increase. 
For the period to August 18th catches totalled 190,943 crans, 
realising £289,079, against 205,814 crans, —— £244,613 
‘last year. € position has been similar at Wick, where 
landings for the same period increased in value from £60,692 
to £75,540. Fair supplies have been forward at the white 
ne round the coast, and prices have been steady 
to . 


Other Industries 


Carpets.—Kidderminster reports that business remained 
active during the holidays. There was a good flow of orders for 
spool and gripper Axminster looms, but chenille squares and 
rug weavers were not generally working full time. Wilton 
manufacturers did a normal trade. Exports to Australia and 
New Zealand have expanded considerably this year. Orders 
from Holland and Scandinavia are reduced by import restric- 
tions and efforts are being made to get larger quotas. 

Paper-making and Printing —Bristol reports that employ- 
ment is good. Edinburgh reports that the paper-making trade 
is —— the autumn lull, and most of the mills are 
on short time. On the other hand, the printing trade is very 

with both commercial work and seasonal work in the 
book houses, and employment in this branch is satisfactory. 

Pottery.—Longton reports that exports in July registered a 
marked improvement both over June and over July, 1935. 
There was an increase in imports of china and refractory goods. 
Full-time employment shows an increase of 500 operators over 
last year. An expansion in business is expected between now 
and Christmas. 

Timber.—Bristol reports that timber imports, which have 
been a little slow this season, received a definite impetus, and 
the first consignments of the year from Russia have arrived. 

Hull rts that the spot and forward markets are still 
extremely , and prices are advancing almost weekly. 
Scandinavian shippers are asking and obtaining prices which 
show an advance of up to £3 per standard on the opening 
figures. The best Swedish stocks are quoted at around 
£15 c.if. for 7-in. battens, whilst ordinary 5-in. redwood 
floorings have been sold to Hull at £13 cif. Further 
advances are expected. 





Overseas Reports 
Australia 
From the National Bank of Australasia Limited 


A cable received at the end of August states that wintry 
weather has retarded growth in the Southern part of Australia 
and has also checked the normal expansion of butter production. 
Otherwise seasonal conditions, except in some parts of Western 
Australia, are promising. Industrial and trade activities are 
well maintained, with prospects of a further improvement later 
" pind fi ed J 6, totalled £108 

or the year ended June 30th, 1936, totalled £1 
millions sterling, and im £85 millions sterling. The 
favourable trade balance plus an influx of capital are thought 
sufficient to cover net outgoings in the form of the service of 
external loans for the last made year. The Stock Exchange 
is em and many public companies report improved trading 
r ts. 


Canada 
From the Imperial Bank of Canada 


General business conditions continue to improve. Although 
the drought has reduced the wheat crop from the Western 
pa to about half its normal size, its money value will 

high owing to the advance in the prices of wheat and other 
farm products. Moreover wheat is no longer the principal 
source of revenue, even of the Prairie provinces. The official 
economic index has risen to above 110 (1926 = 100), or to the 
highest point since January, 1933, and is 10 per cent. higher 
than a year ago. Automobile sales are about 50 per cent. 
above a year ago, and n rint production is ing new 
records. Car-loadings are higher than last year. Em- 
ployment shows an improvement, and mining in particular 
has absorbed new workers. Construction, though better than 
a year ago, has not come up to expectations, but as there are 
fewer Government contracts than last year the current returns 
really show a healthier position. Money continues easy, as 
is indicated by the further advance in Dominion Government 
bonds and the record low rates on Treasury bills. Industry is 
evidently being financed internally by surplus funds, and this 
is reflected in the relatively small volume of current bank 
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loans. The banks, having reduced the interest rate on sa 
deposits, are continuing to add to their investments in a ubhe 
securities. 
India 

~~ Bombay -—Low acreage estimates in the United States 
and speculative operations on the Bombay market caused a 
sharp advance in raw cotton prices during July, particularly 
in Broach near positions. This advance attracted to Bomba 
large supplies of Broach, Surat and Dhollera cotton, which 
normally is held in the interior, while during early August 
official estimates of a bigger American crop were 
Prices, therefore, eased on the Bombay market, but a later cable 
states that they have again hardened on fresh expectations of a 
reduced American crop and the recent developments in the 
European political situation. Business in piece-goods during 
early August was very limited but the undertone is hopeful 
and the prices were steady. There were only small clearances 
of Japanese goods. The monsoon has been very irregular. 
Excessive rains have fallen in the United Provinces, but in 
Bombay, Deccan, parts of the Punjab and in certain other 
areas lack of rain for a time caused serious anxiety. According 
to a cabled report the rains have recently been more favourable. 

Calcutta.—General business conditions were stable up to 
the end of August, but the serious floods in the United 
Provinces, Behar and Assam have caused distress and may 
affect Calcutta’s import trade. In the jute trade sellers have 
been displaying considerable reserve, while arrivals of raw jute 
have also been small. The market hardened under bear 
covering, but mills showed no interest and business was very 
limited. Baled jute was also firmer during early August. 
Prices of hessians strengthened at the end of July, and the 
improvement has, on the whole, been maintained. There was 
some scarcity of goods for near delivery, and the recent increase 
in working hours will not add to total production in A 
for the month contained two wor days less than uly. 
Shipments to both North and South rica are expanding. 
The shellac market is steady. Offerings at the tea auctions 
have averaged about 16,000 chests a week. There has been 
the usual temporary deterioration in quality, due to the fact 
that tea of “ rains manufacture” has been coming forward, 
and export prices are a little easier. Up to mid-August sales 
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of tea with export rights amounted to a senane packages for this 
season, against 95,000 packages last season. The average 
price has also risen from 9} to 1of annas per pound. There 
was fair competition for tea for internal consumption. The 
hides and skins markets have been firm. Arrivals of cow- 
hides have been restricted by the up-country floods. 
Rangoon.—The rice market has s ened in sympathy 
with the ter firmness of the Indian wheat market. Fair 
business been done with India both for prompt and 
February-April shipments. Chinese and European shippers 
have also been taking interest in certain descriptions. Paddy 
is firm. The Euro timber trade improved during early 
August, with a healthy tone and firm prices. The Bombay 
market is weaker. In the hardware trade there has been 
a better demand from the building industries. The new 
marketing agreements between British and Continental iron 
interests have aroused hopes that it will be possible to re- 
capture trade lost to Japan. There have been considerable 
reductions in prices of galvanised iron sheets, and though they 
are still above the Japanese level, a cable reports that there has 
lately been considerable forward business in British goods. 


Irish Free State 


The latest official report on agriculture states that the 
unusually wet and stormy weather during July retarded farm 
operations. Hay-making was seriously affected and it is 
feared that a pe Py met proportion of the crop has been badly 
damaged, while many meadows remained uncut. Pasture lands, 
however, benefited from the wet weather and are carrying a 
good growth. 

All grain crops are reported to have made good progress. 
The area under aieet | is estimated at 255,000 acres, an increase 
of 92,000 acres over the 1935 area. All crops, in fact, show 
increased acreage compared with last year. Sugar beet, 
— and turnips are doing well. 

tocks of cattle are healthy and in good condition. Sup 
at fairs have been up to or above normal, and quent tos 
improved. Trade in sheep was good, especially in lambs. 
The number of pigs marketed shows an increase over last 
month. Trade in horses continued active, and at the annual 
Horse Show of the Royal Dublin Society records were 
established both as regards sales and attendance. 
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France 


, Ps adverse = 531 milion for the first are months 

of the year was Frs.5,531 ons compared with Frs.3,263 

millions last year. This is due largely to a further con- 

siderable increase in imports of foodstuffs and raw materials. 
The trade returns are summarised below :— 


First 7 First 7 











months months Difference 
1935 1936 
Frs. mill. Frs. mill. Frs. mill, 
Imports— 
Foodstuffs... ...  ... 3,584 4,165 +581 
Raw materials... ote 6,611 7,569 +958 
Manufactured articles ... 2,126 2,070 — 56 
eee . 12,321 13,804 +1,483 
Exports— 
Foodstuffs... ...  .. 1,447 1,251 —196 
Raw materials... a ae 2,311 —165 
Manufactured articles... 5,135 4,711 —424 
Total ... whe due 9,058 8,273 —785 





The reduction in money rates which would normally have 
acted as a stimulant to the Bourse has been counteracted by the 
recent events in Spain which have had an unsettling effect on 
markets. Government securities have declined heavily and 
French industrials have also been weak. On the other hand 
there has been a good demand for Internationals, including 
gold mines, copper and oil shares. 

Bordeaux.—Business in the wine trade is very quiet, as 
is usual at this time of the year. The resin market is extremely 
firm, with rising quotations. 

Le Havre.—The cotton futures market has regained some 
activity following the publication of the U.S. Department of 
Agriculture’s first report, forecasting a crop of nearly 12,500,000 
bales, against 10,683,000 bales last season. The closing of 
some of the mills on account of the workers’ holidays has 
caused a lull in business and demand has contracted. 
Nevertheless stocks have fallen from 141,000 to 127,000 bales. 

Prices in the coffee market have steadily advanced upon 
foreign advices, and speculative interest has been aroused. 


=, 
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There was ae) a moderate demand from the interior which 
may be regarded as seasonal. Surplus arrivals have raised 
— from 920,000 bags in mid-July to 1,038,000 bags a month 
ater. 


Lille —The textile markets have been very quiet. The mills 
closed down for 15 days to allow all workers to take their 
holidays (with pay) at the same time. Those not entitled to 
holidays, because they had had less than six months’ service, 
were kept on full pay for maintenance and the dispatch of 
orders, the offices being continued with skeleton staffs. The 
question of workers’ wages is still under consideration, and the 
delay is considered unfavourable to a satisfactory conclusion. 


Cotton prices show a rising tendency, but yarns are quiet 
with only a small demand. Forward contracts are subject 
to full reservations covering possible increase in production costs, 
resulting from action by the workers. 

The flax market has been quiet, but prices are firm and 
tend to rise, as offers are scarce and the Monopoly is believed 
to have only small stocks left. The new crop in Belgium and 
France has suffered severely from bad weather, and a probable 
scarcity is causing prices for good qualities to rise. The 
situation of the spinners continues difficult owing to keen com- 
petition and the improbability of a general agreement on prices, 
which would enable the recent increase in production costs 
to be incorporated in yarn prices. 


Roubaix.—The stay-in strikes are now ended but all mills 
closed from July 27th to Aug. 8th for the workers’ paid 
holiday. Prices for tops on the futures market have advanced 
but little wool is being absorbed. Stocks of tops are increasing 
but are lower than a year ago. There is no improvement in the 
combing section, and owing to lack of raw material some 
combers may have to close down temporarily. Spinners are 
fairly busy on old orders, and customers are pressing for 
immediate delivery. New orders are few, as the recent necessary 
increases in prices are unacceptable. Manufacturers are fairly 
busy, especially the dress-goods sections, but long contracts 
are refused until the effect is known of recent legislation 
concerning higher wages, paid holidays and the 40-hour week. 

rt trade virtually ceased, as French prices are much 
higher than world prices. 
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Belgium 

_ Antwerp.—Business has been more active than usual 
owing to higher commodity prices. The stock market has also 
shown a better tendency but transactions have not been numerous. 
The diamond trade is doing well and the United States is again a 
large buyer. Work in the Port has been resumed everywhere 
and the last strikers, those in the ship-repairing trade, resumed 
work in the middle of August. 


Brussels.—Production in the iron and steel trades continues 
its upward trend and the outlook in all sections is favourable. 
A good export demand is backed by substantial orders from 
armament firms. Many departments have orders booked for 
the next eight or ten weeks’ output. 

Conditions in the coal trade continue to improve and 
production is easily absorbed. Production for July again reached 
normal and amounted to 2,497,000 tons. Stocks at the end 
of July amounted to 2,092,000 tons, against 2,188,000 tons at the 
end of June. 


Germany 


Most branches of industry show further progress. Un- 

pe: pans fell sharply in July from 1,315,000 to 1,170,000 
and is nearly back to the 1929 or pre-depression level. Retail 
sales averaged 10 per cent. above last year’s level, perhaps owing 
to the Olympic Games. The textile industries report a satis- 
factory transition from summer to winter production. Customers 
ing used to the compulsory mixture of “ Zellwolle,”’ 


are £ 
produced y the German chemical industry, in many kinds 





of cloth. eriences with this material are better than 
expected, but pos orders are being relied on to give the 
new material a good start. 

Higher rts and lower imports resulted in an export 
surplus of fin ny Rm.50 millions for July. Imports of "food 
have been cut down restrictive measures, but raw material 
imports were slightly higher. The distribution of foreign trade 
is undergoing interesting changes under the “ New Plan.” On 
the ws the growth of bilateral trade is tending to equate 
imports and exports, so that previous import and export sur- 
pluses are disappearing. 
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Further changes in the direction of trade are being brought 
about by the various compensation and clearing agreements. 
Trade with countries with unrestricted currencies is working 
better without a full clearing agreement—for example, Great 
Britain, Belgium, Japan—than with countries such as France, 
Holland, Switzerland, Sweden, where there is a clearing 
agreement. Where foreign countries are enforcing exchange 
restrictions, however, clearing contracts are absolutely necessary, 
the effect depending on the difference between the natural 
trade balance and the enforced equalisation. The general effect 
of these new trading conditions remains to be seen, but in many 
ways they represent a fundamental change. 


Holland 


The reflux of gold to the Netherlands Bank continues 
unabated, and stocks are now FI.70 millions above the low 
point of June 15th last. Consequently money rates have 
further declined but the prevailing international tension keeps 
them above their lowest level. The official discount-rate 
is 3 per cent. but is only partly effective. Easy money has 
inspired growing confidence in the capital market, and the 
index-number for fixed interest stock shows a gradual rise. 
Netherlands 4 per cent. bonds are now only a fraction below 
par. Recently municipalities have proceeded to issue Conver- 
sion loans, which have met with conspicuous successes. Further 
issues are expected. Since the Second Chamber rejected the 
Bill on Fixed Charges, the index-number of mortgage bonds 
has advanced by 2 per cent. The mortgage-market is still dull, 
however, owing to governmental endeavours to reduce house 
rents. These include a change in the relief distribution, 
whereby the extra allowance on rents has been abrogated. This 
has caused considerable unrest among the workers, but the 
Government remains firm, the more so since the Catholic party, 
which commands a third of the votes in the Second Chamber, 
is swinging over strongly against devaluation. 

On the Stock Exchange interest was exhibited in shipping 
shares. Ship-owners are doing somewhat better, and practi- 
cally the entire fleet is now operating, whereas last year a large 
number of ships were lying idle. Strong pressure is being 
exercised on the Government for the granting of credits for the 
replacement of old mercantile tonnage. 
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Norway 


The trade returns for July and for the first seven months 
of the year are summarised below :— 





July June July 7 months 7 months 

1935 1936 1936 1935 1936 
Imports — we §©=—§- 6 74-7 65-1 446-5 495-2 
Exports ase opt: 47-5 51-5 320-9 363-1 
Import Surplus ...  19- = 27-2 = 6 125-6 132-1 





The decline in imports and rise in exports has reduced the 
monthly import surplus to Kr.13-6 millions. 

The weakness of the tanker market has resulted in a fresh 
increase of idle tonnage, which has more than doubled during 
July. The actual number of idle vessels fell from 45 to 43, 
but idle tonnage increased from 112,985 to 235,435 tons ¢ Ww. 
Idle tanker tonnage on August 1st amounted to 180,665 tons d.w. 

The following table ay the June index number of 


industrial pecduttien (first of 1933= 100). 
Home Export 
Industries Industries Industries 
Year May June May June May June 
eee 113 96 109 105 111 
ane 123 109 107 1ll 117 
1936 124 126 117 122 122 124 


The oie index for the first half of 1936 is 119°5 
against 110-5 for the same period of last wey The indices 
for wholesale prices and cost of living for July were returned 
unchanged at 132 and 155 respectively. 

. The number of unemployed in excess of vacant positions 
declined substantially during Faly from 26,139 to 22,145, or by 
about 15 per cent. Labour agreements in the pulp and paper 
industries expired on August 15th, and negotiations have for 
some time been carried on between the parties. As no result 
was reached, the matter was referred to Fhe official mediator. 
A decision has not yet been arrived at, but it is expected soon. 

Negotiations are still going on aes the pro of 
the Norwegian quota committee for trade. The 
Pp has not met with the approval of the Brith companies, 
which are in favour of a catching season of three months (from 
December 1st to March rst), i.e., fifteen days shorter than last 
season, but want larger quotas. The seamen’s organisations 
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and trade unions are strongly opposed to unrestricted whaling 
operations and threatened a boycott against companies 
unwilling to accept the quotas. Although there was little 
difference between the quota of 2,329,000 casks offered by the 
British companies and the Norwegian whalers’ suggestion of 
2,265,000 casks, the last reply of the British companies was 
— as unsatisfactory, and so on August 19th the boycott 
took etiect. 


Sweden 


The summer holidays have restricted business in the 
timber trade, and international uncertainty is having a disturbing 
effect on autumn prospects. Prices, however, remain firm. 
Sales up to the middle of August were estimated at about 
700,000 standards. 

The improvement in the paper pulp market in the first 
wd of the year is illustrated by the returns of exports given 

Ow :— 


a" ww Jan.—June 














1936 

Chemical pulp :-— Tons Tons 
Bleached sulphite a --- 116,232 141,580 
Unbleached sulphite_... ... 283,820 334,801 
Bleached sulphate oe ae 21,540 32,717 
Unbleached sulphate .... ... 270,905 316,396 
Total ... .-- 692,497 825,494 

Mechanical pulp :— 
Wet pulp es 230,446 
Dry pulp... ... se vee «15,822 20,885 
Total ...  ... 214,086 251,331 








The United States took about 45,000 tons of the 133,000 
tons increase in chemical pulp exports, while exports to 
England increased by only about 8,000 tons. England and 
France took most of the increase in mechanical a. exports. 

The mechanical pulp market is quiet, with prices un- 
changed, but as the mills are having to pay more for their raw 
materials, they will have to increase their selling prices. Prices 
for chemical pulp are very firm, the bulk of the usiness being 
concerned with deliveries in 19 38, though some contracts cover 
1937 as well. The paper market is stagnant, though the tone 
is less quiet. Thee bes been a fax volume of business in 
kraft paper. In most mills the supply of orders is good, 
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and busin - —- improves in the late summer. Orders for 
newsprint for ivery in 1937 are increasing. Newsprint 
exports for the first half of the year were 15,000 tons less than 
last year, totalling only 91,000 tons, but paper exports 
have increased by 4,650 tons to 74,850 tons. e sulphite 
paper market is satisfactory. 

_ The iron market remains firm and the turnover is very 
satisfactory. The formation of the international sheet-metal 
Cartel has enabled Swedish producers to raise their prices. 
Orders are coming in very well, but producers are not inclined 
to bind themselves to delivery dates far ahead as they anticipate 
a rise in prices. The June index of production in the iron 
and steel industries was 6 per cent. above the 1935 monthly 
average. The index of production in the engineering industry 
has steadily advanced, the for June being 12 per cent. 
above the monthly average of 1935. This figure, representing 
entire Swedish production (basis: average 1935=100), was 
106 for June. 


Denmark 


The foreign trade returns for the first six months of 1936, 
= with the same period of last year, are summarised 
elow :— 





Jan.-June, Jan.-June, 
1935 1936 


Difference 
Imports ... ... -..  646°4 677-8 431-4 
Exports ... on --» 607-4 658-3 +50-9 
Import Surplus ... ... 39-0 19-5 —19-5 


With the import surplus halved and shipping incomes 
improving, the balance of payment is undoubtedly moving in 
favour of Denmark. Trade with Germany and the United 
Kingdom is analysed below :— 

Imports. > 
Jan.-June Jan.-June Jan.-June Jan.-June 
1935 1936 1935 1936 
Kr. mill. Kr. mill. | Kr. mill. Kr. mill. 

United Kingdom ... 237-4 267-3 349-9 353-2 

Germany ...  ... 135-8 155-8 98-1 138-1 
This last table illustrates the increase in purchases from the 
United Kingdom which, it is claimed, are nearing the highest 
reasonable level. ; 

The cut of 12 per cent. in the British bacon quota as from 
September rst, came as an unpleasant surprise, and will 
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presumably reduce weekly shipments to 55,000 hogs and the 
yearly export of bacon by about Kr.30 millions. As butcherings 
in September and October are estimated at about 88,000 hogs 
bam ising to about 108,000 weekly at the end of the year, 
it will be difficult to dispose of the whole of this production. 
It may be possible to increase home sales by lowering current 
prices, which are being kept artificially high. 

Rainy weather in July favourably influenced turnips and 
pasture but came too late to benefit the grain crop, and the 
yield is expected to be below the average. 

The butter market remains firm and last month’s price 
of Kr.225 per 100 kilos has been maintained. Eggs have risen 
from Kr.86 to Kr.110 per 100 kilos, and bacon has improved 
from Kr.168 to Kr.176 per 100 kilos. Nevertheless unrest 
among the farmers is growing, and extremists have recently been 
active. Though a plan to withhold hogs from butchering for 
a week failed, new production strikes are proposed in the near 
future. The prospect of an unsatisfactory harvest has raised 
the old claim that the farmers are entitled to a greater share of 
the nation’s income. 

The wholesale price index number rose in July by 2 points 
to 127. During the past year the import price index number 
has risen from 124 to 135, and the — price index number 
has risen only from 140 to 146. e greater increase in 
import prices is much to Denmark’s disadvantage. 


Switzerland 
From Lloyds & National Provincial Foreign Bank Limited 


Business on the Bourses has been quiet, but both bonds 
and good shares have maintained their prices. The sterling 
exchange "has moved a few centimes in favour of London. 
The discount on three months’ sterling is now down to the 
equivalent of 3}—4 per cent. per annum. Gold reserves at the 
National Bank have further increased during the month by 
Frs. 33 millions. Exports show a slight improvement over 
last month, exports of watches and machinery monger Ho 
level, and those of the shoe trade showing a satisfactory 
seasonal increase. There has been some improvement in the 
number of visitors to Switzerland, but the position is still not 
very satisfactory. The competition of neighbouring countries 
with a “ tourist ’’ currency is felt very strongly. 
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Morocco 
From the Bank of British West Africa Limited 

Business conditions during the past month in the French 
zone of Morocco have been quieter than usual at this time of 
the year, though, as the result of higher cereal prices, an 
improved tone has been evident. Good crops of barley and 
maize, and other seed crops commanding good prices, are 
expected to offset, to some extent, the effects of the failure 
of the wheat crops. 

The egg export business between Morocco and Spain has 
necessarily stopped owing to the Spanish Civil War. 

French zone trade statistics for the first quarter of 1936 
show a decline en ye imports, amounting to Frs.19 
millions (Frs.32 millions in 1935 as compared with Frs.13 
millions this year), due to ne come | by importers, but the 
returns for the next two months of April and May show a 
recovery of Frs.1-8 millions over these months last year, and 
Japanese goods continue to dominate local markets. British 
imports into the French zone during the first — of 1936 
declined by Frs.8 millions, French imports by Frs.24 millions, 
and Italian imports by Frs.7 millions. Raw — from Cuba 
caused an increase in imports from that island of Frs.3 millions 
for the same quarter. e total trade of the French zone for 
the first quarter of this year reached 213,800 tons valued at 
Frs.244°5 millions, as against 224,000 tons valued at Frs.317-6 
millions last year. 


The United States 


Notwithstanding the serious ravages of the drought in 
many parts of the country, general business remains y 
active. Steel production, at 72:5 per cent. of capacity, has 
risen to a new high record for the year, while the output of 
motor vehicles is nearly double that of a year ago, in spite of the 
fact that activity is usually restricted at this time of year by the 
imminence of the announcement of new models. Residential 
building is also very active, and according to one report this 
is a leading cause of the general recovery. Car-loadings on the 
railroads show a marked improvement, so much so as to arouse 
fears of a possible car shortage during the autumn. The distri- 
bution of the veterans’ bonus may E sagen explain the current 
general activity, but trade has lately made such progress that 
this cannot be the sole explanation. 
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On the other hand there is no doubt that the drought has 
proved a serious disaster. To quote but one indication, the 
August 1st estimate of the maize crop was only 1,439 million 
bushels, against 2,292 million bushels in 1935. Only the 
cotton crop has really esca the drought. In consequence, 
raw cotton prices, which had been rising during July, reacted on 
the publication in early August of the latest official crop forecast. 
This estimated the new crop at 12,481,100 bales, which was 
300,000 bales in excess of previous anticipations. Ginnings in 
the Southern half of the cotton belt are also stated to be unusually 
rapid, and this often indicates a heavy movement of cotton in 
the near future. Wheat has suffered seriously from the drought, 
and the August rst official report of spring wheat showed that 
condition was only 32-8 per cent. of normal, compared with 
49°4 wg cent. last year. ; 

© sum up, at the moment there is a marked and genuine 
recovery in business, with no sign of a recession. On the other 
hand, the drought must have reduced purchasing power over 
large parts of the country, while there are also the uncertainties 
of the impending Presidential election. There is no need to 
feel pessimistic, but the future course of business will be 
watched with interest. 


Japan 

A cabled report at the end of August states that there 
has been no real check to the general recovery, and that the 
summer recession was very slight. The export season has 
opened normally, and compared with a year ago the increase in 
July exports was proportionately greater than that of imports. 
There has been some decrease in output in the cotton and rayon 
industries, but iron and steel production has increased. In the 
new capital market there have recently been some unusually 
large conversion operations which have made satisfactory 
progress. The stock markets have been firm and prices are 
higher. Electricity and gas shares were depressed by rumours 
of nationalisation and control. Commodity prices continue 
to advance and the wholesale price index number has 
recently risen by two per cent. Agricultural conditions have 
improved. Prices of silk cocoons, wheat and rice are well main- 
tained, and the favourable weather encourages hopes that the 
rice crop will be above normal. The main risk is that of the 
typhoons, which usually occur in early September. 
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Statistics 


BANK OF ENGLAND 
Issue Department 





| Other : va 
| Note Govt. Govt. Other Silver | Fiduciary Gold. 





£ mn. £mn. | mn (| £ mn. £mn | £ mn. £ mn. 
End March, 1931 | 357-1 11-0 2352-0 12-9 4-0 260-0 144-5 
” 1 1932 | 360-5 11-0 240-9 19-3 3-8 275-0 120-8 
” ” 1933 | 367-1 11-0 249-9 10-5 3-6 | 275-0 171-8 
» » 1934) 378-8 | 11-0 | 245-4 O1 | 3.5 | 2600 | 191-1 
» w» 1935} 381-4 | 11-0 | 246-7 | O02 | 9.) | 260-0 | 192-5 
» » 1936! 406-5 | 11-0 | 246-5 | 15 | 4.9 | 260-0 | 200-6 


260-0 243-0 
260-0 243-8 





——_$__ — 


August 12, 1936 | 450-3 | 11-0 | 246-3 | 2-1 | 0-5 


August 19, 1936 | 444-5 11-0 | 2460 | 25 | 0-5 


' 











Banking Department 


Public | Bankers’ | Other Secur- 
Deposits. | Deposits. | Deposits. | “ities, advances.) ities 











£ . £ | £mn. | 

58-8 | 347 | 30-3 | 24-6 | 25-7 | 48-3 | 43-6 
11-7 | 51-1 | 35-9 } 30-9 

| 11-8 | 17-2 | 80-6 | 

| 5-6 | 11-0 | 73-4 | 49-2 

| 56 | 11-4 | 71-7 | 45-3 

| 5-0 | 16-7 | 54-9 | 39-6 


| £ ’ | 

End March, 1931 | 17-2 | 

» vw» 1932) 27-2 | 

oo  ~=6 «= 08 | ae | 

» 1934) 17-5 | 
» 1935 | 20-1 | 96-6 | 41-2 | 87- 





7 » 1936| 18-0 | 


Ww 
& | 
oO 


August 12, 1936 | 17-4 


98-0 | 38-0 89-6 | 8-9 | 19-3 | 53-7 
August 19, 1936 | 23-6 4 


| 
%-0 | 40-0 | 86-4 | 9-7 | 21-3 | 60-3 37-8 








LONDON CLEARING BANKS (monthly averages) 





. Accept- Balances 
: ances, | | Call : Invest- . 
Deposits. Guaran- Cash. aun Money, | Bills. ments, | Advances. 
| tees, etc. ” | 





£mn | £mn | £ mn. £ mn. 
March, 1931 | i763-9| {21-5 | 184-0 | 43-5 
» 1932] 1,676-4| 98-7 | 174-0 | 43-4 | 112-5 | 216-8 | 281-9 | S02-1 
» 1933} 1925-2} 95-8 | 207-0 | 40-1 | 108-7 | 348-1 | 510-2 | 766-2 
» 1934 | 1,830-6| 112-8 | 218-9 | 43-5 | 120-4 | 202-1 | 547-1 | 753-0 
» 1935 | 1,923-3| 117-7 | 214-0 | 43-6 | 133-4 | 207-0 | 614-4 | 766-8 
»  1936*} 2,108-3| 105-2 | 216-7 | 53-8 | 162-4 | 252-0 | 635-1 | 949-2 


June, 1936* 2,228-7 | 104-0 225-0 62-1 | 158-2 | 329-0 | 641-5 873-6 


July, 1936* | 2,243-6 | 101-3 | 224-9 | 54-9 | 158-4 | 348-5 | 638-8 | 879-9 


£ mn, £ mn. £ mn. £ mn. 
114-1 240-4 $ll-1 | 936-1 

















* Includes the District Bank. 
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LONDON BANKERS’ CLEARING HOUSE RETURNS 























| Town | Metropolitan Country | Total 

| Clearing. Clearing. Clearing. | J 

| 
i. wa <« 31816 | 1,668 | 2,752 36,236 
a. « «= wi Se | ae 2,668 32,112 
a «wo w ») ee ae 2,766 32,138 
is -40 ee et | 1,760 2,984 35,484 
1935... ose nee eee | 544 | 1,887 3,229 37,560 
1935 to August 21... ...| 20993 | 1218 | 2,058 24,269 
1936 to August19... ...| 21212 | 1,299 | 2,229 24,740 
1935, August (4 weeks) ...| 2,345 | 140 | om 2,726 
1936, August (4 weeks) ... 2,488 152 | 262 2,902 








BANKERS’ PROVINCIAL CLEARING RETURNS 























Mar., Mar., | Mar., Mar., | Mar., | Mar., | June, | July, 

1929. | 1932. | 1933. | 1934. | 1935. | 1936. | 1936. | 1936. 

=e ee ree Se a Se ee 

gme.| £me.| £mn.| Emn £mn.| £mn.| £mn. | £ mn. 

Birmingham... ...| 11-9 | 9-0 | 9-7 | 11-3 | 9-6 | 10-7 | 10-0 | 13-9 

Bradford... ...| 5:9 | 34] 33 | 42] 381 47] 3-6 / 4-0 
j | | 

Bristol ... «| 53 | 49| 50] 54] 49] 55| 49] 58 

Hull... ... «| 40] 3-0 | 3-2 | 32] 32] 34] 32) 3-8 

Leeds om ul 67 3 | 3-8 | 4-4] 43] 39] 35 | 4-6 

Leicester... «| 36 | 31) 31) 33] 28] 3S1] 28] 3-5 

Liverpool ...  ... | 34-2 | 25-6 | 25-6 | 26-8 | 25-8 | 27-5 | 23-3 | 29-6 

Manchester... ... | 58-0 | 42-5 | 42-1 | 46-1 | 42-8 | 44-9 | 39-7 | 44-9 

Newcastle-on-Tyne... 6-5 5°7 | 6-5 6-9 5-5 5°7 5-3 6-0 

Nottingham... ...| 2:8 | 1-9 | 1:9| 20] 20] 21] 18] 25 

Shefield ... «| 46 | 33 | 35 | 36 | 34] 43} 41) 46 

j1a-2 106-2 101-7 117-2 | 108-1 j15-8 102-2 123-2 
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LONDON AND NEW YORK MONEY RATES 




































































Lonpon. New Yor«, 
Treasury Bills. || F.R.B. | 
Bank | 3 Months’ | Short Re- Call | Accept- 
Rate. | Tender’ Market | Bank Bills.| Loans. C— Money. ances. 
Rate. | Rate. | | Rate. 
Percent.|Percent,, Percent. | Percent. | Per cent. Hyer cxnt.| Porcsat. Per cent. 
End March, 1931 | 3 | 23§ | 2-28 | 274-26 2-23 | 2 144 | 1 
»  w# 1932 | Sb | Qh lj | 24-23 2-3 3 | 2 | 2 
» » 2a Hi wt | of 1 | 3 | 3 2h 
eee H# H # 1 | 1 a? te 
» » 1985/2 1% | tHe] wh | He] | + 
» «. wee) 2 Hi 4 Hows el | lt | 2 | & 
July 22nd, 1936 | 2 H | (2 rs H1 i wii1li 
Aug. 19th, 1936 | 2 | } 3 ta a. ee 
FOREIGN EXCHANGES 
| Mine | 193% | 1935 | 1936. 
— | Parity cee 
| Aug. 22. | Aug. 21. | July 29. | Aug5. | Aug. 12.| Aug. 19. 
New York— 
(a) Spot ts $4- 866 | ay 4 la 4-98 | 5-O19$| 5-Olf4) 5-02§| 5-038 
(b) 3 mon —_ | lye. pm. | He. m. | He: Boy he pm. 
Moutreal | $4866 || 4-955 | 4-905 | 5-01; He Bit 5-03} 
Paris— 
(a) Spot... | Fr.124-21 || 76, 75vs 754 764 76} 1675 
(b) 3 months ba) par | Fr.lg dis. | Fr.2§ dis.| Fr.3$ dis. Fr.2}} dis.|Fr.3% dis. 
Berlin— | | 
(a) Official... | Mk.20-43 | 12-76 | 12-344 | 12-46} | 12-47 | 12-48 | 12-50} 
(b) Registered | 
Marks | — 394% dis. | 43% dis. | 434% dis.| 47% dis . | 432% dis | 453% dis. 
Amsterdam ... | Fl. 12-11 7°40} | = 7°35 7-38} | 7 °° ee. 393 | 741 
Brussels .-- | Bel. 48-611 | 21-37% | 29-50 29:74 | 29-79 | 29-81 | 29-83 
Milan .. Li. 92-46 | 583 | 60;, | SS. | 63% 63H =| 63H 
Zurich Fr. 25-224 || 15-37} | 15-23 | 15° + | 15°38} | 15-41 | 15-44 
Stockholm Kr. 18-16 || 19-39} | 19-39 | 19-39} | 19-39} | 19-39} | 19-39} 
Madrid we» | Ptas.25-224 || 361 | 36} | 36% | 373% | 393% | 40* 
Vienna... - ... | Sch.34-58} || 27* | 264 = | 26 264 26} 
Prague... ... | Kr.197-10 || 1203 | 119 121 121 | 1214 =| 1213 
Buenos Aires — 
(a) Export... | Pes. to £1 15 ; 15 | 15 | 15 | 15 
(6) Import... | Pes.to£1 | 17-24 | 17-04 17-08 | 17-08 | 17-08 | 17-08 
(c) Free ...| Pes.to£l | 18-49 | 18-48 18-20 | 18-05 | 18-10 | 18-06 
ay od ne ee aid. | 44d. | ag. | ay 
a) eee | | . | ° . | . | . | . 
() Free «..| —d. || Sed. | 2h. uid. | 238d. | 2ted. | phd. 
Valparaiso... | Pes. 40 48-35¢ | 119)* 130* | 130)* | 130)* | 131,/* 
Bombay bes 18d. 18yed. | 184d. 18id. | 184d. | 184d. | 18}d. 
Hong Kong ... | —d. 184d. | aid. 154d. | 14$d. | 14id. | 14$d. 
Kobe ... —«.. 24-57d.|) 1/2 | 1/2, | If | 1 | 1/2xs 
Shanghai... | —d. || 16fd. | ita 144d. | 4a 14id. | 149d. 
Gold price ...| peroz. || 138s. 7d. 139s, 114d. |138s. 10d.| 138s. 7d. 138s. 5d. | | 138s. 2d. 
Silver price ...| peroz | 214d. | 29d. | Wed. | 194d. | 19Ad. | 199d. 





* Nominal. t Official Rate. || Revalued on January Ist, 1935 ; export rate. 
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j 


| 1935-36 | 1936-7 
to 


| 1935-36. 


1932-33. 1933-34. 1934-35. 


PUBLIC REVENUE AND EXPENDITURE 
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} Aug. 17. 
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88-2 
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84-8 
84-8 


IOS HAND OF 


(Exchequer Share)... 


Motor Vehicles 
Other Tax Revenue ... 





82-2 


82-2 





Total Non-Tax Revenue 


Post Office 


Road Fund 





Receipts from Sundry Loans | 


Miscellaneous Receipts 


Other Cons. Fund Services 


Post Office Fund 
Payments to U.S. Govt. 


National Debt Interest 
Payments to N. Ireland 
Supply Services 
Sinking Fund... 

(As per contra) 


Total Ordinary Expenditure ... | 





Self-balancing Expenditure 


Total Self-balancing Revenue... | 








Total Ordinary Revenue 


EXPENDITURE— 


Total Tax Revenue 




















PRODUCTION 
Coal. Pig-Iron. Steel. 
Tons mill. | Tons thous. Tons thous, 

Total 1913 287-4 10,260 7,664 
» 1925 243-2 6,262 7,385 
» 1929 257-9 7,589 9,636 
» 1930 243-9 6,192 7,326 
» 1931 219-5 3,773 5,203 
n» 1932 208-7 3,574 5,261 
» 1933 207-1 4,136 7,024 
» 1934 221-0 5,969 8,850 
» 1935 eos ese oo» | «222-9 6,426 9,842 
Total to July, 1935 ove eco | 128-6 3,720 5,605 
Total to July, 1936 132-8 4,410 6,725 








BOARD OF TRADE PRODUCTION INDEX NUMBER 























(1930 = 100) 
Complete Year. 1935. 1936. 
—— EE =i om 
1934. | 1935. | 2nd Qr.| 3rd Qr. 4thQr.| Ist Qr. 2nd Qr. 
Mines and Quarries... ... | 90°8| 91-7| 87-3| 85-8| 98-1] 100-5| 88-4 
Iron and Steel... ihe | 115-7 | 125-6 | 123-2 | 124-1 | 133-3 | 146-2 | 149-5 
Non-Ferrous Metals ... | 122-7 | 137-3 | 138-4 | 136-6 | 132-1 | 134-8 | 140-9 
Engineering and Shipbuilding | 94-0 | 104-8 | 103-5 | 102-2 | 108-0 | 115-5 120-3 
Building Materials and Building 133-4 | 147-0 | 148-5 | 153-5 | 150-2 | 148-8 | 157-2 
Textiles ves | 113-3 | 118-9 | 116-7 | 113-3 | 126-5 | 126-9 | 124-8 
| | 
Chemicals, Oils, etc. ... ... | 104-6 | 110-6 107-5 | 107-7 | 119-0 | 115-5 | 112-5 
| | | | 
Leather and Boots and Shoes | 104-5 | 116-0 | 115-2 | 109-7 | 122-1 | 126-7 | 121-4 
Food, Drink and Tobacco ... | 102-3 | 107-6 | 108-6 | 109-2 | 113-9 | 106-9 118-4 
| | | | 
Total® ... Re | 106-1 | 113-5 | 111-5 | 110-7 | 120-7 | 123-0 | 123-6 
} 











* Includes paper and printing, gas and electricity, rubber, cement and tiles. 








UNEMPLOYMENT 
(a) Percentage of Insured Workers 
Date. 1929. | 1930, 1931. 1932. | 1933. 1934. 1935. 1936. 
End of— | 
anuary 12-3 | 12-4 21-5 | 22-4 23-1 18-6 17-6 16-3 
ebruary 12-1 12-9 21-7 | 22-0 22-8 18-1 17-5 15-4 
March 10-0 13-7 21-5 | 208 21-9 17-2 16-4 14-4 
April 9-8 14-2 20-9 | 21-4 21-3 16-6 15-6 13-8 
May 9-7 15-0 20-8 | 22-1 20-4 16-2 15-5 13-0 
June 9-6 15-4 21:2 | 22:2 19-4 16-4 15-4 13-1 
July 9-7 16-7 22:0 | 22-8 19-5 16-7 15-3 12-7 
August 9-9 | 17-1 22-0 | 23-0 19-1 16°5 14-9 
September| 10-0 17-6 22-6 | 22-8 18-4 16-1 15-0 
October 10-3 | 18-7 21-9 | 21-9 18-1 16-3 14-6 
November} 10-9 | 19-1 21-4 | 22-2 17-9 16-3 14-6 
December | 11-0 | 20-2 20-9 21-7 17°5 16-0 14-2 























(b) Actual Numbers Unemployed (in thousands) 





Mar., | Mar., | Mar., | Mar., | July, | Mar., | June, | July, 
1932, | 1933. | 1934. | 1935. | 1935. | 1936. | 1936, | 1936. 





Number of Insured 
Persons unem- 
ployed— 

Wholly unemployed | 2,129 | 2,205 1,814/ 1,727) 1,509} 1,551 1,325/| 1,285 

Temporarily stopped 427 511 317 324 402 240 306 302 

Normally in casual 
employment ce 104} 105 94 92 81 88 77 73 


Total ... _ ... | 2,660 | 2,821 | 2,225 | 2,143 | 1,992} 1,879 1,708 | 1,660 


























RAILWAY TRAFFIC RECEIPTS 
































Four weeks ended Aggregate for 33 weeks 
Aug. 18, 1935. Aug. 16, 1936. 1935. | 1936. 
Pas- | P Pas- | Pas- 
sengers, | Goods. seagess. | Goods. sengers. | Goods. | oma. 
£ mn. £ mn. £ mn. £ mn. tan, | Com £ mn. £ mn. 
Great Western... | 1-4 | 1-0 | 1-4 | 1:1 | 69 | 91 | 69 | 9-4 
London & North 
Eastern* ... ...| 1:9 | 1-9 | 2-0 | 2-0 | 10-5 | 17-3 | 10-7 | 18-1 
London Midland & 
Scottish ... ..| 3-1 | 24 | 3-2 | 25 | 16-3 | 22-0 | 16-5 | 23-3 
Southern ... «.| 1:8 | O-4 | 1-9 | 0-4 | 10-0 | 3-0 | 10-1 | 3-0 
Total... .. ..| 82 | 57 | 8-5 | 6-0 | 45-7 | 51-4 | 44-2 | 53-8 








* The London & North Eastern Railway Returns are made up a day earlier each week 
than the other lines, 





RETAIL TRADE 
(frem the Board ef Trade Journal) 


Change in value since same date in previous year 




















|B | Bem | Bem | dst | 
By CATEGORIES : Great Britain | % | % % | % % 
Total | —212 | +32 | +67 | +47 | + 5-8 
Food and Perishables ... ; | —36 | +43 | +77 | +85 | + 94 
Other Merchandise of which | 
Piece-goods* ... eee oe | $5°0 | —7-3 | +15 | + 5-0 | — 5°6 
(i) Household Goods... | +10°7 | — 5-4 | + 48 | +99 | + 2°9 
(ii) Dress Materials... ...| + 3-2 | —88 | —1-0 | + 3-1 | —12-1 
Women’s Wear* a oe | — O-1 +17 | + 70/)+1:3 | + 1:2 
(i) Fashion Departments ...| — 0-5 | + 3-3 | +96 | +38 |+ 11 
(ii) Girls’ and Children’s Wear} — 3-1 | + 1-9 | + 8-2 | —6-5 | + 6-5 
(iii) Fancy Drapery ... [+06 | +05 | + 50 | —O1 | + 1:3 
Men’s and Boys’ Wear | —O-8 | +63 | + 5°4 | — 21 — 7:9 
BootsandShoes  ... ...| — 2:0 | +36 | +64 | —41 | + 43 
Furnishing Departments ...| + 6-6 | + 4-9 | +45 | +24 |+11-1 
Hardware www eee | $10 | HOT | +O | +41 | + 1 
Fancy Goods ... ... «.. | $45 | —0O-5 | +58 | —O-5 | + 49 
_Sports and Travel wie ow | —42 | +20 | +48 | —2-:0 | — 08 
Miscellaneous and Unallocated | — 2-1 | + 1:3 | + 7:0 | + 5:9 | +13°3 
By AREAS— 
All Categories— 
Scotland... on. ee | — OZ | +30 | +53 | + 61 | + 57 
Wales and North of England | — 3-9 | + 2-3 | + 6-1 | + 3-3 | + 6-2 
South of England ... ...| — 2-4 | + 3-2 | + 81 | + 5-9 | + 69 
London, Central & WestEnd | + 5-7 | +21 | +66 | +41 |+ 18 
London, Suburban... ... | — 3-4 | +61 | +66 | + 5-2 | + 76 











* Including some goods which cannot be allocated to sub-headings. 





OVERSEAS TRADE 
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Iports. Exports. 
oe Food. |a,®2¥ f-— Total. | Food. ypR#¥,_| tremmed | Total. 
Monthly Average— £mn. | £ mn, mn. mn. | £mn. | £ mn. | £ ma, mn. 
1925) 8 | fg | Sea | Sere lator | “Ge | 4:0 | Sia | Gana 
1929 44-6 | 28-3 | 27-9 {101-7 4-6 6-6 47-8 | 60-8 
1930 39°6 | 20-9 | 25-6 | 87-0 4-0 5°3 36-7 | 47-6 
1931 34-7 | 14-4 | 21-8 | 71-8 3-0 3-9 24-3 | 32-6 
1932 31-1 13-7 13-1 | 58-5 2-7 3-6 23-0 | 3-4 
1933 28-3 15-0 12-6 | 56-3 2-4 3-8 23-4 | 30-6 
1934 28-9 17-5 14-3 | 61-0 2-5 4-0 25-4 | 33-0 
1935 29-7 | 17-7 | 15°4 | 63-1 2-6 4-4 27-4 | 35°5 
fury’ 1935 28-9 17-1 15-5 | 61-8 2-6 4-6 28-4 | 36-4 
uly, 1936 29-9 20-1 18-2 68-7 3-0 4-6 31-5 | 40-1 
SOME LEADING IMPORTS 
Iron Ore Hides Iron and 
D. Raw Raw - 
ate. Wheat. and am | a Wet and Re Rubber. _ 
Bcrag factures. 
(thous. | (thous. (thous. 
(thous. | (thous, (centals of jcentalsof| (thous. | (thous. jcentalsof| (thous. 
Monthly Average— cwts.) | toms) | 100 iIbs.)| 100 ibs.)| cwts.) | tons) | 100lbs.)| tons) 
1925 ond «. | 8,071 | 373 1,578 | 606 155 103 163 227 
1929 9,314 | 480 1,283 | 678 98 137 330 235 
1930 8,731 363 1,011 652 108 128 326 243 
1931 9,952 | 185 989 | 707 106 122 237 237 
1932 8,803 159 1,048 | 765 105 153 176 133 
1933 9,366 | 234 1,169 ; 793 120 162 189 81 
1934 8,552 | 392 1,052 | 657 116 187 395 114 
1935 8,435 415 1,057 720 141 185 325 96 
faye 1935 8,495 469 765 579 143 190 266 90 
uly, 1936 8,697 | 616 | 1,359 429 143 208 91 170 
SOME LEADING EXPORTS 
Iron | Machin-| Co Cotton | woollen | Worsted 
Coal. | and | ery. | Yarns. | Bi@et | Tissues. | Tissues ‘Cars, 
(thous. | (thous. | (thous, 1 (mill. (thous. | (thous. 
Monthly Average— tons) | tons) | tons) ) | sq. yds.) | sq. yds.) | sq. yds.) | (number) 
1925 ou ... | 4,235; Sil 43 11-3 370 (11,015; 3,492; 1,481 
1929 5,022 | 365 47 11-8 306 9,016 | 3,490; 1,991 
1930 4,573 | 263 40 1l-1 201 6 2 1,602 
1931 3,563 | 165 27 11-4 143 4,694 | 2,479 1,429 
1932 3,242 | 157 25 13-9 183 4,461 | 2,358 | 2,246 
1933 3,256 | 160 23 15-8 169 5,110 | 2,741 | 2,821 
1934 3,305 | 188 28 10-9 166 5,745 | 2,772 904 
1935 3,226 | 198 32 11-8 162 5,941 | 3,218 f 
July, 1935 3,679 199 35 11-9 170 6,477 | 4,107 | 3,180 
July, 1936 3,360 | 216 37 13-3 | .176 7,882 | 4,727 | 4,919 
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PRICES 
1. WHOLESALE PRICES 
7 | Index Number (Sept. 16th 1931 = 100). 
te. , 
UK. | USA, France, Italy. Germany. 

Average 1913. | 115-8 | ond 111-1 112-0 91-9 

1925 ... oe 177-9 152-3 154-1 148-9 130-2 

1929 ... eee 150-9 139-4 141-3 146-0 126-1 

1931 ... - 107-7 103-5 105-5 103-5 101-9 

1932 ... ~~ 103-5 89-3 92-0 93-1 88-7 

1933 ... oe 103-5 93-7 87-7 86-6 85-7 

1934 ... gee 106-4 111-1 83-1 84-2 90-4 

1935 ... Ge 108-1 120-3 78-4 — 93-5 
End July, 1935... 106-9 120-2 759 98-2 93-9 
» August, 1935... 107-4 122: 77-5 101-8 94-1 
» July, 1936... 115-5 121-4 87-9 —_ 96-0 
» August, 1936 ... || 116-6 121-5 88-8* = 96-0 




















Sources: U.K., “ Financial Times”; U.S.A., Irving Fisher ; France, Statistique 
Générale ; Italy, Italian Chamber of Commerce ; Germany, Statistiche Reichsamt. 
* August 22nd. 


2, RETAIL PRICES (cost of living) 











Rent | Fuel Other | —iAill 
Date. Food. | (including | Clothing. and Items | Items 
Rates). Light. | included. | included. 
End of 1925... 71 48 125 80-85 80 75 
1929 ti 57 52 115 75 80 66 
1931 _ 3l 54 90 75 75 47 
ee es 23 55 85 70-75 70-75 42 
. aa 24 56 85 70-75 70-75 42 
194 =... 25 56 85-90 70-75 70-75 st 
End July, 1935... 26 58 85-90 65-70 70 43 
» June, 1936... 29 59 90 70-75 70 46 
» Jnily, 1936... 29 59 90 70-75 70 46 























“The figures represent the percentage increase above July, 1914, which is equal to 100. 
3. COMMODITY PRICES (average for month) 


























Wheat 
No. | Sugar Cotton We Pig-Iron, | _ Tin, Rubber 
_ MaNcb. | UK | Middling. topeavge.| Nod | Cah | Sheet” 
ton 
hea chk -3b dc . 4b 2b = 
Average 1913 ...| 36 10 _ 7°01 29,5, 58 1} _ 363 
1925 ...| 66 4)| 12 9 | 12-65 72 98 | 26ly, | 343, 
1929 ...| 54 03} 9 0%] 10-29 70 44 | 2031$ | 10} 
1931 ...| 28 23| 6 4%| 5-08 | 23, | 58 7 | 118} 34 
1932 ..| 30 6i| 5 9| 5-29 | 2m | 586 | 136 | 2% 
1933 .. 62) 5 4 5-53 28,5, 62 3 19444 3} 
1934 ...| 3011 | 4 8}| 5-66 | 30%} | 6610$/ 230 6a 
1935 ...| 34 33| 48 | 669 | 28 6710 | 22533 | 534 
End July, 1935 31 4 4 4 6-89 | Wy 67 6 232 § 7 
» June,1936 | 31 3 54 6-83 | sit 70 0 18344 7 
July, 1936 | 35114) 4 53| 7-39 | 31 75 0 | 186% | 7-69 
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| LLOYDS |- 
BANK 


LIMITED } 


Executor and 


Trustee Dept. 


If friends or relations are 
appointed Executors or 
Trustees, there can be 
no certainty that they 
will be alive or available 
when the time arrives for 
them to act. There can 
be no such doubt if 
Lloyds Bank is appointed. 

The Bank offers to 
customers and others 
continuous and expert 
administration, and is 
responsible for the safe 
custody of the Trust 
funds. Full particulars 
may be obtained through | L_J 
any Branch. 


















































SE 7] 
Head Office : 
71 Lombard Street, | 


London, E.C.3 | 
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